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8QD UHFLHQWH WUDQVLFLyQ HQ HO FDPSR
GHOGHVDUUROOR UXUDOHVHOPRYLPLHQWRGHVGH
XQ HQIRTXH UHGXFLGR GHO VHFWRU DJUtFROD
KDVWD XQR TXH DGRSWD XQD YLVLyQ WHUULWRULDO
PiVDPSOLD(VWH SDVDMH LQWHQWD LQWHUSUHWDU
ODV LQWHUDFFLRQHV HQWUH ORVPXQGRV XUEDQR




GRQGH D SDUWLU GH OD PLWDG GH ORV DxRV
QRYHQWDHOFRQFHSWRGHXQDQXHYDUXUDOLGDG
VH KD YLVWR FRPR OD IXHQWH GH XQ QXHYR
HQIRTXHSDUDHOGHVDUUROORUXUDO
3RU OR WDQWR HO SURSyVLWR WHyULFR
GH HVWD LQYHVWLJDFLyQ HV H[SOLFLWDU ORV
LQGLFDGRUHVDQDOtWLFRVGHOQXHYRHQIRTXHGH
OD UXUDOLGDG HQ$PpULFD /DWLQD H LGHQWL¿FDU
ODV GLIHUHQFLDV HQWUH ORV DFHUFDPLHQWRV




















$UHFHQW WUDQVLWLRQ LQ WKH¿HOGRI UXUDO
GHYHORSPHQW WKHRU\ LV D PRYH IURP D
QDUURZDJULFXOWXUDOVHFWRUDSSURDFKWRRQH
ZKLFKDGRSWVEURDGHUWHUULWRULDOYLVLRQ7KLV





$PHULFDQ FRXQWULHV ZKHUH VLQFH WKHPLG
VWKHFRQFHSWRIQHZUXUDOLW\KDVEHHQ







HFRQRPLF LQVWLWXWLRQDO DQG HQYLURQPHQWDO
DVSHFWV LQYROYHG 7KH WUDQVLW LRQ IURP




7KH RSHUDWLYH SXUSRVH RI WKLV UHVHDUFK






GH GHVDUUROOR UXUDO QXHYD UXUDOLGDG
$PpULFD /DWLQD &KLOH DQiOLVLV GH
&OXVWHU
.H\ZRUGV
VHFWRUDO DQG WHUULWRULDO DSSURDFKHV
UXUDOGHYHORSPHQWSROLF\QHZUXUDOLW\
/DWLQ$PHULFD&KLOHFOXVWHUDQDO\VLV





VXEUD\D DOJXQRV HOHPHQWRV FUtWLFRV TXH
VH GHEHQ FRQVLGHUDU HQ OD GHILQLFLyQ GH
HVWUDWHJLDVGHOGHVDUUROORUXUDOWHUULWRULDO
,1752'8&7,21














ZKLFK LVQRZSULPXV LQWHUSDUHV ZLWK WKHSULYDWHVHFWRURID ORFDOO\RUFKHVWUDWHG
GHYHORSPHQWVWUDWHJ\
(YLGHQWO\WKLVSURFHVVLVWKHUHVXOWRIQHZVWUDWHJLFPRGDOLWLHVWKURXJKZKLFKWKH






LGHQWLI\ WKHVH DUHDVZLWK DQ DSSOLFDWLRQ LQ
WKH0DXOH5HJLRQLQ&KLOH7KHFRQFOXVLRQ
XQGHUOLQHV VRPH FULWLFDO HOHPHQWV WKDW





















G\QDPLF UXUDO HFRQRP\ZKLFK FRXOG EH DEOH WR JHQHUDWH LQFUHDVHG LQFRPHDQG
HPSOR\PHQWLQUXUDODUHDV7KLVYLVLRQLVDFWXDOO\VXVWDLQHGE\WKHQHZUXUDOUHIRUPLVWV























































GZHOOLQJV VPDOO QHZDQGDQFLHQW LQKDELWHG FHQWUHV DVZHOO DVDUWLVDQ WUDGLQJDQGVPDOOPDQXIDFWXULQJ




















LQWHUSUHW WKH WUDQVIRUPDWLRQRI UXUDODUHDV LQ WKHLU UHJLRQZKHUH WKHPDMRUFKDQJH
IDFWRULVQHROLEHUDOJOREDOL]DWLRQ


















GHYHORSPHQWRI ORFDO WHUULWRU\ WKURXJKDPRQJRWKHUDVSHFWV WKHGLYHUVL¿FDWLRQRI
HFRQRPLFDFWLYLWLHVUXUDOIDUPDQGUXUDOQRQIDUPDFWLYLWLHV
7KLV SURFHVV QHFHVVDULO\ UHTXLUHV D FRQQHFWLRQZLWK WKH XUEDQ DUHDV DQG
D FRQWLQXRXV H[FKDQJH RIPDWHULDO WUDQVIRUPHG RU QRW DQG LPPDWHULDO JRRGV
HQYLURQPHQWDOUHFUHDWLRQDOVRFLDOVHUYLFHVHWF





















































































5XUDO WHUULWRU\ LV HTXLYDOHQW WR WKH DUHD
WKDWFDUULHVRXWWKHDFWLYLWLHVRIWKHSULPDU\
VHFWRU
7KH WHUP UXUDO LV V\QRQ\PRXVZLWK WKH
DJULFXOWXUDOVHFWRU
5XUDOWHUULWRU\LVDVRFLDOO\FRQVWUXFWHG
DUHDZKHUH WKHUH DUH LQWHUDFWLRQV
EHWZHHQSULYDWHFROOHFWLYHDQGSXEOLF
DFWRUV
7KH WHUP UXUDO LV V\QRQ\PRXV
ZLWK ORFDO WHUULWRU\ WKDW FRQWDLQV D
SUHYDOHQFHRIPL[HGHFRQRPLHV
$FWRUV $JULFXOWXUDO IRUHVWU\ DQG O LYHVWRFN
HQWHUSULVHV DUH WKHPDLQ UHFLSLHQWV RI





7 K H  W \ S R O R J L H V  R I  D F W R U V
VWDNHKROGHUV LQYROYHG FDQ EH
GLIIHUHQW WR WKRVH LGHQWL¿HG E\ WKH
VHFWRUDO DSSURDFK DQG FDQ LQFOXGH






























HFRQRPLHV LQ UHODWLRQ WR WKHHQWHUSULVHEXW LQWHUQDOHFRQRPLHV LQ



























7KH XVXDO LQVWLWXWLRQDO FRQQRWDWLRQ UHIHUV WR
FHQWUDOL]HGPRGHOV
7KHXVXDO LQVWLWXWLRQDO FRQQRWDWLRQ UHIHUV WRGHFHQWUDOL]HGPRGHOV
7KHGHFHQWUDOL]DWLRQRISROLWLFDOSRZHU WKURXJK ORFDO LQVWLWXWLRQVFDQ




RI GLIIHUHQW VWDNHKROGHUV LQ UXUDO GHYHORSPHQW
SODQQLQJLVQRWDQLPSRUWDQWWRSLFLQWKHVHFWRUDO
DSSURDFK ,Q UHFHQW\HDUV LWKDVDFTXLUHGPRUH
LPSRUWDQFH
7KHSDUWLFLSDWLRQLVERWKLPSRUWDQWDQGUHOHYDQWLQWKHWHUULWRULDODSSURDFK





7KH JRYHUQPHQWDO SURJUDPPHV IRU WKH
GHYHORSPHQW RI WKH SULPDU\ VHFWRU DUH RIWHQ
FKDUDFWHUL]HGE\ WKH ULJLGLW\ LQ IRUPXODWLRQDQG
DSSOLFDWLRQ


































VHFWRUV (QYLURQPHQWDO VXVWDLQDELOLW\ LI
FRQVLGHUHGHPHUJHVLQLWVZHDNGLPHQVLRQ















































,Q WKH OLJKW RI WKHVH FRQVLGHUDWLRQV WKHSXUSRVHRI WKLV UHVHDUFK LV WR GH¿QH



































 6SHFL¿FDOO\ WKH FOXVWHU DQDO\VLVZDVGHYHORSHG LQ WZR VWDJHV ¿UVW WKH WRWDO












































7KHGHQRPLQDWLRQRI HYHU\ VLQJOH FOXVWHU KDVEHHQ FKRVHQ LQ UHODWLRQ WR WZR
DVSHFWV)LUVWWKHYDULDEOHVXVHGLQWKHFOXVWHUDQDO\VLVVRFLDOHFRQRPLFLQVWLWXWLRQDO
DQGDJURHQYLURQPHQWDOLQGLFDWRUV



































































'HYHORSPHQW VWUDWHJLHV VKRXOGEH IRUPXODWHGDQGFDUULHGRXW DV WKH VLWXDWLRQ



























































































































































FRQWH[WZKHUH WKHGLFWDWRUVKLSRI WKHVDQGVPLQHG WKH IRXQGDWLRQVRI












































































   'HYHORSPHQW VWUDWHJLHV DQG UXUDO GHYHORSPHQW H[SORULQJ V\QHUJLHV
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